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,QWURGXFWLRQ
7KHVXEMHFWRIZDWHUJRYHUQDQFHLQWKHSerenissima5HSXEOLFLVNQRZQDQGVWXGLHGIRUFHQWXULHV5LYHUVRIZRUGV
KDYHEHHQZULWWHQDERXW0DUFR&RUQHURU&RUQDUR 3DYDQHOOR DIWHU WURXEOHGFDUHHU:LVH:DWHU$XWKRULW\
Savio alle AcqueDQGWKHILUVWDXWKRURIWKHULYHU%UHQWDGHYLDWLRQRXWRIWKH/DJXQDQRWWREHFRQIXVHGZLWKWKH
VDPHQDPH'RJHDQGWKH3DWULDUFKDQGDORWRISDSHUVKDYHEHHQZULWWHQDURXQGWKHGHEDWHEHWZHHQ$OYLVH&RUQDUR
DQG &ULVWRIRUR 6DEEDGLQR inzegner proto WR WKH ZDWHUV RI WKH 9HQHWLDQ 5HSXEOLF &HVVL  7KH 9HQHWLDQ
K\GUDXOLFVVWXG\ LVPRUHRYHUDW WKHEDVHRI WKHJUHDW6FKRRORIK\GUDXOLFRI3DGXDDQG LW
V WKHEDVLVRI WKHYHU\
raison d'etreRI9HQLFHDQGLWV6WDWHXQWLOWKHIDOORIWKH5HSXEOLFGXHWR1DSROHRQ)URPWKLV6FKRRODUHERUQ
WKH ZRUNV RI 3DOHRFDSD DQG PDQ\ RWKHU HQJLQHHUV RI WKH QLQHWHHQWK FHQWXU\ DQG WKH WZHQWLHWK FHQWXU\ XQGHU
1DSROHRQLFUXOHDQGHVSHFLDOO\XQGHU$XVWULDQUXOHDQGWKH.LQJGRPRI,WDO\
2QO\ UHFHQWO\ZLWKGUDVWLF DQGTXHVWLRQDEOH WDVN WKH ,WDOLDQ6WDWH DEROLVKHG WKH ³0DJLVWUDWXUHRQ WKH:DWHUV´
Magistrato alle Acque WKURXJK WKH *RYHUQPHQW 5HQ]L -XQH   MXVWLI\LQJ WKLV DFW ZLWK WKH FOLPDWH RI
FRUUXSWLRQ JHQHUDWHG IROORZLQJ WKH WDQJHQWV RQ WKH 026( 7KH DFURQ\P VWDQGV IRU MOdulo Sperimentale 
Elettromeccanico ([SHULPHQWDO(OHFWURPHFKDQLFDO0RGXOH ,W LV WKHK\GUDXOLFSURMHFW VWLOO LQSURJUHVVDLPHGDW
WKHGHIHQVHRI9HQLFHDQGLWVODJRRQIURPKLJKZDWHUVWLGHV/DUJHPRELOHJDWHVRIFRQFUHWHTXDUULHVILOOLQJZLWK
DLUVKRXOGVWDQGLQWRWKHWKUHHLQOHWVRI/LGR0DODPRFFRDQG&KLRJJLD7KH\DUHKXQGUHGVHYHQPRUHWKDQP
KLJK DQG DUH SLYRWHG KRUL]RQWDOO\ RQ WKH VHDEHG LQ ODUJH FRQWDLQPHQW FDLVVRQV HTXLSSHGZLWK WKH SXPSLQJ DQG
GUDLQDJHV\VWHPV7KHZRUNLVQRZFRVWLQJVHYHUDOELOOLRQHXURRYHUDQGLVPDGHRI7KHIXQFWLRQVRIWKH
0DJLVWUDWH ZHUH WUDQVIHUUHG WR D WHPSRUDU\ 2IILFH RI WKH 0LQLVWU\ RI ,QIUDVWUXFWXUH DQG 7UDQVSRUW LQ RUGHU WR
FRPSOHWHWKHZRUN9DULRXVDXWKRUV
%XW LI WKH WKHPH RI VHD ZDWHU JRYHUQDQFH HVSHFLDOO\ IURP WKH IDWHIXO  IORRG WKDW LQYDGHG 9HQLFH DQG
&KLRJJLD ZLWK JUHDW FODPRURYHU  P KDV EHHQ PXFK GHEDWHG LQ WKH ODVW  \HDUV RWKHU LVVXHV FDQ QRW EH
IRUJRWWHQ VXFK DV IRU H[DPSOH WKH WUDQVSRUW RI WXUELG ULYHU WKH IRUPDWLRQ RIPDULQH EHQFKHV DQG GLIILFXOWLHV RI
VKLSSLQJ
%UDG\VHLVPHXVWDWLVPKLJKWLGHVDQGVHGLPHQW
7KHSKHQRPHQDRIEUDG\VHLVPDQGHXVWDWLVP LQ WKH1RUWK$GULDWLF DUHDDUHZHOONQRZQ -XVW WKLQNDERXWKRZ
WKHVHSKHQRPHQDKDYHDIIHFWHGDORQJZLWKGHSRVLWVRIVHGLPHQWVFDUULHGE\WKHULYHUVWKHSRUWVRIWKHGRPLQDQWFLW\
RI WKH UHJLRQQDPHO\$GULD6SLQD5DYHQQD$TXLOHLD$OWLQR DQG9HQLFH7KHVH FLWLHVKDYHKDGXSV DQGGRZQV
DIIHFWLQJPDULWLPH IRUWXQHV RIWHQ IRUPLQJ LQWR ODUJH HPSRULXPV IRU WKH OLQNEHWZHHQ WKH(DVW DQG WKH:HVW DQG
EHWZHHQWKH1RUWKDQGWKH6RXWK,QDGGLWLRQWRWKHEDUEDULDQLQYDVLRQVDQ\ZD\WKH\RIWHQIRXQGWKHPVHOYHVIDFHG
ZLWK WKH RFFOXVLRQ RI WKH PRXWKV RI WKH KDUERUV DQG WKH VXEVLGHQFH RI SRUW IDFLOLWLHV WKDW KDG JHQHUDWHG WKHLU
LPSRUWDQFH
:HPXVWQRWIRUJHWKRZWKLVHUUDWLFSRUWV\VWHPLQWKH1RUWK$GULDWLFWKHFORVHVW0HGLWHUUDQHDQPDULWLPHDUHD
WR&HQWUDO(XURSHXQOHVV WKH$OSLQHFKDLQKDVEHHQFRQGLWLRQHG LQ IDFW HYHQPRUH WKDQE\ WKHKLVWRULFDO HYHQWV
IURPWKHJHRORJLFDOHYHQWVDQGK\GURJUDSKLFEUDG\VHLVPDQGHXVWDWLVPPDNLQJKDUERXUVWKDWZHUHRWKHUZLVHYHU\
HIILFLHQWLQHIIHFWLYHIRUORQJGHFDGHV
,W
VGHILQLWHO\WKHFDVHRIWKHSRUWVRI$OWLQRDQG$TXLOHLDDQGWKHKRPRQ\PRXVFLW\WKDWKDYHGLVDSSHDUHGZLWK
WKHPEXWPRVWRI5DYHQQDZKRZDVRQWKHVHDZLWKWKHFLYLOKDUERUDQGWKHPLOLWDU\KDUERURI&ODVVHDWWKHWLPHRI
WKH5RPDQ LQYDVLRQDQG WKH ,PSHULDOSHULRGRI$XJXVWXV&DHVDUDQGZKRQRZ LVNP IURP WKH VHD ,WV DQFLHQW
XUEDQVWUXFWXUHVWKDWWRGD\DUHGHHSDERXWWRPHWHUVEHORZJURXQGOHYHO7KHFLW\ZDVDOVRRQFHVXUURXQGHGE\
YDVWODJRRQVZKLFKKDYHQRZEHHQGHOHWHGIURPWKHDFFXPXODWLRQRIWXUELGRIWKH3RWKH$SHQQLQHULYHUVDQGVHD
VDQGGHSRVLWVFDUULHGE\WKHFXUUHQWRIWKH$GULDWLF%XWLQDQFLHQWWLPHVLWKDGWREHYHU\GLIIHUHQWWKHVLWXDWLRQLQ
5DYHQQDVXUURXQGHGE\WKH6HYHQ6HDV6HWWH0DULDQGWKH$GULDQH0DUVKHV$QGUDJKHWWLFRPSDUHGWRWKH
VLWXDWLRQ RI WKH /DJRRQ RI 9HQLFH ZKLFK SHUKDSV LW ZDV YHU\ VPDOO DQG QDUURZ 'RULJR  &DQDO 
SUREDEO\KDYLQJEHHQIRUPHGZLWKWKHPDULQHLQJUHVVLRQRIWKH0LGGOH$JHVDERXWWKH,99,,,DQG;,&HQWXU\
&XUUHQWO\LWPLJKWDOVREHLQSODFHDQHZVORZPDULQHLQJUHVVLRQ7KH/DJRRQVHHPVWRWXUQVLQWRDQDUPRIVHD
'
$OSDRV,QWKLVUHJDUGLWGHVHUYHVWRPDNHVRPHQRWHV
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7KHGLJRIWKH&DQDOHGHL3HWUROL7KH2LOV&KDQQHOIURPWKHKDUERUPRXWKLQ0DODPRFFRPD\KDYHDIIHFWHG
PRUHUDSLGLQSXWRIZDWHULQWKH/DJRRQDQGVRWKHGHHSHQLQJRIDOOWKHFKDQQHOVRIHQWUDQFHLQ/LGRDQG&KLRJJLD
GXH WR WKHFRQVWUXFWLRQRIEUHDNZDWHUVGHVLJQHGDQGEXLOWE\ WKH$XVWULDQV WR LQWURGXFHPRGHUQVKLSV ILUVW WR WKH
*LXGHFFDDQG0DULWWLPD LQ WKHDQFLHQWFLW\DQG WKHQ WR3RUWR0DUJKHUD5DWKHU WKDQUHIHUULQJ WR WKHSULQFLSOHRI
FRPPXQLFDWLQJYHVVHOVZKLFKZRXOGGHQ\DIDVWHUSURSDJDWLRQGXHWRWKHFKDQQHOVLWZRXOGEHDSSURSULDWHWRWDUJHW
\RXUVHDUFKHVWRWKHFRPELQHGHIIHFWVRIWKH$GULDWLFFXUUHQWVZLWKDSHQHWUDWLRQD[LVIURPQRUWKWRVRXWKFHQWUDOLQ
WKH VHD DQG D FRXQWHUFORFNZLVH URWDWLRQ WRZDUGV WKH ,WDOLDQ FRDVW DQG D FORFNZLVH URWDWLRQ WRZDUGV ,VWULD DQG
'DOPDWLDZKLFKFRPELQHGZLWKWKH&RULROLVSULQFLSOHDQGWKH(DUWK
VURWDWLRQPDNHVWKHORZHUWKH$GULDWLFFHQWHU
WKDQ WKH/DJXQD7KH ODJRRQZDWHUVKHGGLYLGLQJ WKHEDVLQVRI9HQLFH0DODPRFFRDQG&KLRJJLDKRZHYHUZRXOG
FRQWLQXHWRH[HUFLVH WKHLUIXQFWLRQVQLFNHGSHUKDSVRQO\LQWKHDUHDSDUWLDOO\HPEDQNHGRI WKH&DQDOHGHL3HWUROL
,QGXVWULDO&DQDOVRFDOOHGRIRLOVWR3RUWR0DUJKHUD
7KDWDUHGLVDSSHDULQJ WKHPXGIODWVDQGVKDOORZVRI WKHFHQWUDO ODJRRQEHWZHHQ9HQLFHDQG&KLRJJLDZLWK WKH
EDVLQ GHHSHQLQJ LW FDQ QRW EH DWWULEXWHG WR WKH H[FDYDWLRQ RI FKDQQHOV WKDW RQO\ SDUWO\ 7KH FXUUHQWV RI WKHVH
DFFHOHUDWHGE\RXWHUEUHDNZDWHUVFDQDIIHFWWKHQH[WghebbiPLQRUQDWXUDOFKDQQHOVWKDWDWURSK\FRPLQJIURPWKH
VHD LQWR WKH ODJRRQ PRYLQJ DQG GHOHWLQJ WUDFNV 7KH /DJRRQ VHHPV WR WXUQ LQWR D VHD DUP PDLQO\ EHFDXVH
EUDG\VHLVP DQG HXVWDWLVP DUH QR ORQJHU RSSRVHG E\ WKH QRXULVKPHQW RI WKH VDQGV FDUULHG E\ ULYHUV %UHQWD
%DFFKLJOLRQH 3LDYH 6LOH ZKLFK KDYH EHHQ GLYHUWHG DZD\ IURP WKH /DJXQD FHQWXULHV DJR E\ WKH 6HUHQLVVLPD
5HSXEOLFRI9HQLFH:LWKRXWWKHVHGLYHUVLRQVWKH/DJRRQPRUHRYHUZRXOGKDYHDOUHDG\GLVDSSHDUHGMXVWOLNHLQ
5DYHQQDDOWKRXJKZLWKORQJHUWLPHVEHFDXVHKHUHGRHVQRWDFW3RULYHUWKDQNVWRDGULDWLFFXUUHQWV
7KHSKHQRPHQRQRI WKH IORRG WLGHV LV VHFXODUO\ DG\QDPLFSKHQRPHQRQ7KHUHIRUH LW GRHVQRW VDYHKLVWRULF
9HQLFHLIQRWKLQJLVGRQHG\QDPLFDOO\RQWKHV\VWHP$QGLIQRWKLQJLVGRQHRQWKHV\VWHPZLOOQRWVDYHHYHQWKH
/DJXQD)RUH[DPSOHLI\RXZRXOGUDLVHWKHVRLORIWKHZKROHODJRRQDUHDSHUKDSVZLWKSXPSLQJRIGHHSZDWHULQ
WKHDUWHVLDQDTXLIHUVLQPLWZRXOGKDYHWKHHIIHFWRIUDLVLQJWKHFLW\EXWDOVRWKHVHDEHG:LWKRXWDUH
FRQILJXUDWLRQRI WKDWZHZLOO ILQGRXUVHOYHV LQ WKHPLGGOH RI ILHOGV7KLV K\SRWKHVLV SURSRVHGE\ WKH&ROOHJH RI
(QJLQHHUVRI9HQLFHQRWWREHGLVFDUGHGKRZHYHUPDNHVVHQVHRQO\LIZHZHUHDEOHWRJRYHUQWKHPRUSKRORJ\RI
WKHUDLVHGEDVLQ,QWKLVVHQVHZHVKRXOGWKHUHIRUHZRUNFRPELQLQJPXOWLSOHPHWKRGV
7KH V\VWHPLF SKHQRPHQD DUH DOVR QRW VWDWLF LQ WLPH 7KH\ DUH G\QDPLF DQG WKHVH VKRXOG EH IRU JURZWK DQG
PRGLILFDWLRQRIWKHVROXWLRQVDGRSWHGWRVDYH9HQLFHZKHWKHUQDWXUDORUDUWLILFLDOWKH\DUH
(YHQ WKH HQYLVDJHG PRGH RI FORVLQJ RI WKH ODJRRQ LQOHWV GR QRW DSSHDU GHILQLWLYH EXW WHPSRUDU\ VHFXODUO\
EHFDXVH WKH G\QDPLFV LQ SURJUHVV 7KLV PHDQV WKDW FDQ
W FRVW WRR PXFK EHFDXVH RWKHU VROXWLRQV PLJKW EHFRPH
QHFHVVDU\LQWKHWLPHDQGWKDWVKRXOGQRWFRVWWRRPXFKHYHQWKHPDLQWHQDQFHRSHUDWLRQV7KLVFXUUHQWO\GRHVQRW
VHHPWRFRPHKDYLQJSUHIHUUHGWKHH[SHQVLYH026(V\VWHPIRUH[DPSOH WRVRFDOOHG³VKLSGRRUV´GHVLJQHGE\
$OEHUWR3HOOHJULQRWWLDQGSHUIHFWHGDQGVWXGLHGZLWKPRGLILFDWLRQVDOVRE\RWKHUHQJLQHHUV7KHVHZRUNVZRXOGVWLOO
EHHDVLO\UHPRYDEOHDQGDEOH WRQDYLJDWH WKURXJKWRVWRUDJHEDVLQVGXULQJ WKHVXPPHU WREHHQWHUHGEDFNRQVLWH
GXULQJWKHDXWXPQDQGZLQWHUSHULRGVGXULQJZKLFKDGGXSDOPRVWDOORIWKHH[WUDRUGLQDU\KLJKWLGHSKHQRPHQDWKDW
IORRGWKHFLW\
+DUERUWRZQDQGVHDVDQGEDQNV
6DYH9HQLFHZLWKRXWVDYLQJWKHSRUWLVLPSRVVLEOH,WLVQRWSRVVLEOHWRNHHSDFLW\RXWRIZRUN(YHQWKHQXPEHU
RIWRXULVWVZKLFKDPRXQWWRPLOOLRQD\HDULQFOXGLQJEHDFKHVDUHQRWVXIILFLHQW7KH\SURYLGHRIWKH
XUEDQHFRQRPLFEDVH
7KH3RUWRI9HQLFHLVPDGHXSRIVHYHUDOSDUWVZKLFKKDYHPLJUDWHGZLWKLQWKHFLW\DQGWKH/DJRRQRYHUWKHSDVW
WZR FHQWXULHV 3RUWR 0DUJKHUD IRU D WRWDO RI  KHFWDUHV LV WKH ODUJHVW SRUW DUHD LQ ,WDO\ 6LQFH  WKH
0DULWWLPDLQWKHROGFLW\ZLWKWKHGRFNVRI6DQ%DVLOLRLVKRPHWRWKH3DVVHQJHU3RUWDQGWKH)LUVW,QGXVWULDO=RQH
LQ0DUJKHUDLVWKHQHZ&RPPHUFLDO3RUWZKLOH$UVHQDOKDVUHGXFHGWKH0LOLWDU\3RUW%DUL]]D65HVLQL'
0DQ\FKDQJHVKRZHYHUDUHLQSURJUHVVRUDUHSURSRVHG
7KHILUVWFKDQJHUHODWHVWRDQHZSRUWVHFWLRQLQ)XVLQDIRUURURVKLSVDQGWKHVRFDOOHG0RWRUZD\VRIWKH6HD
LPPHGLDWHO\ VRXWK RI 3RUWR0DUJKHUDZHQW LQWR RSHUDWLRQ0D\   7KH XUEDQ WUDQVIRUPDWLRQ FRQFHUQ IRU
QRZLQDGGLWLRQWRKHFWDUHVRQZKLFKVWDQGVWKHIHUU\WHUPLQDOWKHRQO\QHWZRUNRIPRELOLW\,WLVH[SHFWHGWKDW
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WKHHQWLUHDUHDZLOOEHLQWKHIXWXUHVXEMHFWRIXUEDQWUDQVIRUPDWLRQWULJJHUHGE\WKHSUHVHQFHRIWKHSRUWZLWKERWK
EXVLQHVVXQLWVWKDWVHUYLFHWRSHRSOHLQWUDQVLWUHVXOWLQJLQEXLOGLQJORFDOL]DWLRQVIRURWKHUXVHV
7KHVHFRQGFKDQJHFRQFHUQVWKHSRUWIRUFUXLVHV ORFDWHGLQWKH2OG&LW\LQWKH0DULWWLPD$PRQJWKHJUHDWHVW
KXESRUWV IRUFUXLVHV LQ WKH0HGLWHUUDQHDQVHD)RU UHDVRQVRISURWHFWLRQRI WKHDQFLHQWFLW\YHVVHOVRIPRUH WKDQ
WRQVKDYHEHHQEDQQHGIURPWKHEDVLQRI6DQ0DUFR7KHSDWK0DULWWLPD6DQ0DUFR/LGRFKHHUHGWRXULVWV
ZLWKYLHZVRIWKHFLW\1RZIRUWKHODUJHVKLSVWKLVSDWKLVQRORQJHUSRVVLEOH7KHSURSRVDOVKDYHEHHQPDQ\
7KHILUVWSURSRVDORI WKH3RUW$XWKRULW\ZLWKRXWGLVORFDWLQJ WKH0DULWWLPDUHTXLULQJFRQVLGHUDEOHDPRUWL]DWLRQ
IRUZRUN SHUIRUPHG FRQVLVWHG LQ HQWHULQJ IURP0DODPRFFR DORQJ WKH&DQDOH GHL 3HWUROL DQG WKH QDWXUDO FKDQQHO
&RQWRUWD WREHH[SDQGHGEHWZHHQ)XVLQDDQG0DULWWLPD WRDYRLG IURQWRI0DUJKHUDDQG UHGXFHFRQIOLFWZLWK WKH
UHOHDVHRIWKHVKLSVIURPWKHFRPPHUFLDODQGLQGXVWULDO3RUW7KLVSURSRVDOKDVVSDUNHGFRQWURYHUV\DERXWWKHLPSDFW
GXHWRWKHH[SDQVLRQRIDQDQFLHQWFDQDOLQWKHFHQWHURIWKHODJRRQ7RWKLVZDVDGGHGDQRWKHUK\SRWKHVLVSDVVLQJ
EHKLQGWKHLVODQGRI*LXGHFFDDOORZLQJWKHYLHZRI9HQLFHIURPVKLSVDQGFUHDWLQJDODUJHULQJRIFDQDOVDURXQGWKH
2OG7RZQ%XWHYHQWKLVSURSRVDOOLWWOHVWXGLHGFROOLGHVZLWKHQYLURQPHQWDOFULWLFLVP
%HWZHHQ WKHVH WZRSURSRVDOVQRZVHHPV WRSUHYDLOD WKLUGK\SRWKHVLV VXSSRUWHGE\ WKHQHZ0HWURSROLWDQDQG
&LW\ &RXQFLOZKLFK UHJDUGV WKH DGMXVWPHQW RI WKH &KDQQHO9LWWRULR (PDQXHOH ,,, DOVR LQGXVWULDO DQG DOUHDG\ LQ
RSHUDWLRQIURP0DULWWLPDWR0DUJKHUDIURPWKHEHJLQQLQJRI;;WKFHQWXU\ZLWKDORQJHUULGHHQJDJLQJWKHHQWLUH
SDWKRILQGXVWULDOFKDQQHOVRI:HVW/DJXQDDQGWKHHQWLUHIURQWRI3RUWR0DUJKHUDDQGRXWSXWRIWKHODUJHVKLSVIRU
FUXLVHVDWWKH3RUWRI0DODPRFFR
7KHUHDUHWKHQWZRSRVVLELOLWLHVRIGLVSODFHPHQWZKLFKKRZHYHUSRVHVLJQLILFDQWXUEDQSODQQLQJSUREOHPV
7KHLGHDRISODFLQJDKXEIRUFUXLVHVLQ3RUWR0DUJKHUDWUDQVIRUPLQJ0DULWWLPDWRORZHUWRXULVWVWRSRYHUVZRXOG
UHTXLUH D GLIIHUHQW XUEDQL]DWLRQ RI LQGXVWULDO DUHDV WKDW DUH YHU\ IXOO RI LPSDFWV DQG FXUUHQWO\ SRRUO\ HTXLSSHG WR
UHFHLYH ODUJHSDVVHQJHU IORZV DV WKH\ DUHRIWHQ VWLOO VXEMHFW WR LQGXVWULDO GDQJHURXVSURFHVVHV/RQJ WLPHVZRXOG
QHHGWRDGDSWWKHVHDUHDVLQFRPSDWLEOHIRUWKHQRLVHIRUFRQWUROVIRUWKHGDQJHUIRUSDVVHQJHUVIRUWKHRYHUODSSLQJ
URXWHVDQGVFKHGXOHVDPRQJGLIIHUHQWNLQGRIVKLSV
7KHK\SRWKHVLV RI SODFLQJ D KXE IRU FUXLVHV LQ WKH KDUERU HQWUDQFH RI/LGR RXWVLGH RI WKH026(EDUULHU DOVR
SUHVHQWVOLWWOHHTXLSSHGDUHDVWRUHFHLYHODUJHSDVVHQJHUIORZVEHLQJQHFHVVDU\WRKDQGOHPRUHWKDQSHRSOH
SHUGD\EHWZHHQZRUNHUVSRUW DQG WRXULVWV DQG DWGLIIHUHQW WLPHV WKURXJKRXW WKHGD\ZLWKERDWV WR DQG IURP WKH
0DULWWLPDDQG+LVWRULFDO&HQWHU,QWKLVFDVHWKHDEVHQFHRIDVXEZD\EHWZHHQ9HQLFHWKHDLUSRUWWKHUDLOZD\DQG
WKH FRDVW RI &DYDOOLQR DQG -HVROR ZHLJKV RQ WKH IHDVLELOLW\ RI WKH SURMHFW $OSLQH ULYHUV DQG WKH FXUUHQWV RI WKH
$GULDWLF LQDGGLWLRQDIWHU WKHFRQVWUXFWLRQRIRXWHUEUHDNZDWHUVKDYHDFFXPXODWHGWKH3XQWD6DEELRQL LQMXVW
\HDUVDQHZDUHDRI[.PGHSRVLWVDQGVWRGD\PLOGO\XUEDQL]HGZKLFKLVKHUHIRUPHGRQWKHVHD7KHVDQGVDUH
DERXWWRFURVVWKH3XQWD6DEELRQLOLJKWKRXVHUHFUHDWLQJSDUWLDOO\WKHVDQG\EHQFKWKDWSUHYHQWHGWKHQDYLJDELOLW\RI
WKHKDUERU LQ WKDWGLUHFWLRQ 9DULRXVDXWKRUV$QGDOO WKDWZLWK WKHFRQVWUXFWLRQRI 026( LQ WKHFHQWHU
+RZHYHUWKHODWWHUVROXWLRQDSSHDUVSHUKDSVWKHPRVWH\HFDWFKLQJWRDSODQQLQJSHUVSHFWLYHZKLFKZLOOUHGHYHORS
WKHFLW\WRWKHVHDZLWKIXWXUHTXDUWHUVZKLFKDURVHDVDUHVXOWRIWKHQHZPDULWLPHVWDWLRQDQGDUHEDODQFLQJRIWKH
XUEDQPDVVHVEHWZHHQWKHPDLQODQG0HVWUHDQG0DUJKHUDDQGPDULWLPHODJRRQDUHD/LGR&DYDOOLQRDQG-HVROR
7KHUHLVQRGRXEWWKDWDEUHDNLQWUDQVSRUWDVULFKDVWKDWRIWRXULVWSDVVHQJHUVZRXOGVRRQFDOOVHUYLFHLQYHVWPHQWVRQ
WKH&DYDOOLQRSHQLQVXODRIJUHDWLQWHUHVWIRUPDVVEDWKLQJWRXULVP
)LQDOO\ WKH WKLUG DQG ODVW FKDQJH XQGHU GLVFXVVLRQ WKHPRVW LPSRUWDQW FRQFHUQV WKH FRQVWUXFWLRQ RI DPDMRU
FRQWDLQHUKXESRUW IRUVKLSV LQ1RUWKHUQ$GULDWLF ,WZDVUHFHQWO\HQGRUVHGE\ WKH&RXQFLO,QWHU0LQLVWULHVIRU WKH
(FRQRP\DQG7UDQVSRUW&,3(7EXWZDVWHPSRUDULO\VWRSSHGE\6XSHULRU&RXQFLORI3XEOLF:RUNV0DUFK
$QRIIVKRUHSODWIRUPPLOHVRIIWKH0DODPRFFRZLWKQDWXUDOGHSWKRIPHWHUVZRXOGEHDQRLOWHUPLQDO
DQGFRQWDLQHUV DEOH WRDFFRPPRGDWH VKLSVRI ODVWJHQHUDWLRQ%HVLGHV3RUWR0DUJKHUDZRXOGEHFRQQHFWHG WR WKH
RIIVKRUH3RUWDOVR&KLRJJLD3RUWR/HYDQWHDQGRQVKRUHSRUWRI0DQWXD9DOGDURE\ULYHU7KHWUDQVKLSPHQWZRXOG
WDNHSODFHZLWK³PDPDYHVVHOV´RUYHVVHOV WKHLURZQKDOIVLQNLQJ WKDWZRXOG WUDQVIHU WKHFRQWDLQHUV WR WKHJURXQG
WHUPLQDOV7KHSURSRVHGPRGHOVHHPVLQWHUHVWLQJEXWVWLOOHPEU\RQLF$Q\ZD\WKHXVHRIVPDOOHUVKLSVFRXOGDOORZ
\RX WRUHVL]H WKH&DQDOHGHL3HWUROL UHGXFLQJ WKH LPSDFWV LQ/DJXQD7KLVSURMHFWZRXOGDOVRKHOS WR LPSURYH WKH
HFRQRPLFEDVHRIWKHDUHDUHFRYHULQJVRPHRIWKHORVWLQKDELWDQWVWRWKHFLW\WKURXJKDSSURSULDWHWUDQVSRUWSROLFLHV
UHJUDIWHGRQVXVWDLQDEOHLQGXVWULDOUHVWUXFWXULQJ
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0HWURSROLWDQWUDQVSRUWDQGODJRRQ
7KHFLW\KDVEHHQUHGXFHGLQSRSXODWLRQGXULQJWKHVHFRQGKDOIRIWKHWZHQWLHWKFHQWXU\E\QHDUO\WROHVV
WKDQUHVLGHQWV&RXQWLQJWKHILUVWPDLQODQGEHOWVWKHRYHUDOOSRSXODWLRQKDVLQFUHDVHGWRDERXW7KH
PHWURSROLWDQDUHDZLWKWKHSURYLQFHVRI3DGXDDQG7UHYLVRDUUDQJHGLQDWULDQJOHDUHDERXWPLOOLRQUHVLGHQWVLQD
9HQHWR UHJLRQRIDQGD1RUWK(DVW UHJLRQRI7KH ODUJHVW ORVVHVKDYHRFFXUUHG LQ WKHKLVWRULFDOFHQWHURI
DQFLHQW9HQLFH IURPDERXW LQKDELWDQWVRI WKH HDUO\ WZHQWLHWK FHQWXU\ WR OHVV WKDQ WRGD\ ZLWKRXW
FDOFXODWLQJFLW\XVHUVQRQUHVLGHQWV


)LJ5REHUWR6FLELOLD5LQJFORVXUHK\SRWKHVLVRI6XEODJXQDUHWUDPZD\ILJXUHE\56FLELOLDHGLWHGE\33HGURFFR
7KHVXEMHFWRIWUDQVSRUWLVGHILQLWHO\FULWLFDOWRREWDLQDUHEDODQFLQJEULQJLQJEDFNSHRSOHLQ/DJXQDLQDFLW\WKDW
ZHKDYHQRW\HWEHHQDEOHWRLQWHJUDWHDQGWKDWSUHVHQWVLWVHOIGHVSLWHWKHHIIRUWVRIDFHQWXU\VWLOODVDVHWRIGLVWLQFW
VHWWOHPHQWV
7KHODWHVWSURMHFWLVWKHXQGHUJURXQGVXEODJXQDUH7HVVHUD$UVHQDOH)LJUHGODXQFKHGE\WKH0XQLFLSDOLW\
RI9HQLFHDQGFRQWLQXHGDWWKHOHYHORISUHOLPLQDU\GHVLJQE\WKHSURPRWHULGHQWLILHGWKURXJKWKHSURFHGXUHRIVR
FDOOHGSURMHFWILQDQFLQJ,QWKHSURFHGXUHZDVLQLWLDWHGZLWKDSURSRVDOGHFODUHGRISXEOLFLQWHUHVWE\WKHFLW\LQ
:LWKWKHSDVVLQJRIQHZORFDO&RXQFLOVWKHVHDFWVKDYHQRWEHHQIROORZHGE\DQ\H[HFXWLYHZRUNSODQDQGQR
FRQWUDFWDOOUHPDLQLQJVXVSHQGHG,WZDVSODQQHGDURXWHIURP)DYDUR9HQHWRDORQJWKH9LD7ULHVWLQDZLWKVWRSVLQ
7HVVHUD1HZ6WDGLXPVSHFXODWHGDQGDUULYLQJDW0DUFR3ROR$LUSRUWDIWHUNPWKHQEHJDQWKHXQGHUJURXQG
WXQQHORINPZKLFKLQFOXGHGVWRSVDW$LUSRUW0DUFR3ROR7HUPLQDO7HVVHUDSDUNLQJORWV6DFFD6DQ0DWWLD
0XUDQR )RQGDPHQWD 1RYH +RVSLWDO DQG $UVHQDO 7KH PHDQV FKRVHQ ZDV D WUDP RI WKH VDPH W\SH DV WKH RQH
FXUUHQWO\LQVHUYLFHEHWZHHQ9HQLFH3LD]]DOH5RPD0HVWUHDQG)DYDUR9HQHWRDQGEHWZHHQ0HVWUHDQG0DUJKHUD
WRHQVXUHWKHFRQWLQXLW\RIWKHQHWZRUNLQWKHPDLQODQGDQG/DJXQD3HGURFFR
$FWXDOO\WKLVZRUNZRXOGEHDSSURSULDWHZLWKGRXEOHGULYLQJURGQRKD]DUGRXVDQGSUREOHPDWLFLQWHUFKDQJHVDQG
FRQWLQXLQJDW OHDVWXQWLO WKH/LGRZKHUH WKH WUDPFRXOG UHSODFH VRPHEXV OLQHV UXQQLQJ WR WKH VXUIDFHDJDLQ7KH
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V\VWHP FRQWLQXHG WR &KLRJJLD RQ WKH RQH KDQG DORQJ WKH /LGR WRZDUGV 6RXWK DQG WR -HVROR RQ WKH RWKHU KDQG
WRZDUG1RUWKZRXOGHQVXUHDQHZFHQWUDOLW\WRWKHKLVWRULFFLW\FRPSDUHGWRWKHZKROHODJRRQDUHDDQGWKHEHDFKHV
RI6RWWRPDULQD/LGR&DYDOOLQRDQG-HVROR 3HGURFFRScritti 7KLVZRXOGVHUYHPLOOLRQVRIXVHUV LQ WKH
VXPPHUSHULRGDQGZRXOGHQVXUHUHGXFWLRQRIWKHZDYHPRWLRQ6XFKDFDVHFRXOGDOVRKROGDQHZSRUWVHFWLRQIRU
ODUJHFUXLVHVKLSVWREHPDGHRQWKH/LGRLQOHWSRUWDQGDOORZWRKDYHPRUHUHVLGHQWVLQWKHVPDOOHULVODQGVRIWKH
ODJRRQHDVLO\DFFHVVLEOHE\VKRUWOLQHVRIZDWHUEXVIURPPHWURVWDWLRQV
7RDFKLHYHWKHVHSXUSRVHVDUFKHRORJ\DQGQDWXUDOHQYLURQPHQW
/DVW EXW QRW OHDVW WKH LVVXH RI UHFUHDWLRQDOWRXULVP E\ FRQQHFWLQJ LW WR WKH ELJ WRSLF RI WKH ODJRRQ G\QDPLF
FRQVHUYDWLRQRIWKHHQYLURQPHQW7KHDUWLILFLDOQDWXUDOEDVLQRIWKH/DJRRQFUHDWHGE\WKHFRPELQDWLRQRIWKHHIIRUWV
RIPDQDQGQDWXUHDVZHOODVKRVWLQJDFLW\RIDUWRI WKHPRVW LPSRUWDQW LQ WKHZRUOGDQGEHVXUURXQGHGE\JUHDW
EHDFKHV IRU PDVV VHDVLGH WRXULVP DOVR KRVWV D QDWXUDO ODQGVFDSH RI KLJK YDOXH DQG SUDFWLFDOO\ IRUJRWWHQ
DUFKDHRORJLFDOUHVRXUFHV
,Q D ZRUOG ZKHUH WKH FRQFHSW RI FLW\ ZKLFK KDV EHFRPH LPSURSHU DSSOLHV ERWK WR WKH VRFDOOHG KLVWRULFDO
FHQWHUV WKDW WR FRQXUEDWLRQV PRUH DQG PRUH H[WHQVLYH PXFK RI WKH 9HQHWLDQ /DJRRQ LV WKH RXWVNLUWV RI WKH
PHWURSROLWDQ DUHD ZKHUH XQXVXDO HYHQWV DQG UHVRQDQW HYHQWV FRH[LVW ZLWK RYHUW HQYLURQPHQWDO GHJUDGDWLRQ DQG
FXOWXUDOGHFDGHQFHPDNLQJLWDSODFHRIPDUJLQ7RGD\WKHVKRUHOLQHRI/DJRRQERUGHUVZLWKXQILQLVKHGZDWHUIURQW
IDFLQJEUDFNLVKQRQSODFHV/DFNLQJDXQLILHGGHVLJQ3HGURFFRVenezia9HQLFHLVOHVVDQGOHVVFRQQHFWHG
ZLWKWKHYLOODJHVDQGWRZQVQHLJKERULQJIURPWKHZDWHUVWKDWEHFRPHDOLPLWWRPRELOLW\EXWWKH\ZHUHWKHHOHPHQW
WKDW VHFXUHG WKH PRYHPHQWV GXULQJ WKH SDVW FHQWXULHV1HYHU WKH /DJRRQ RI WKH 6HUHQLVVLPD EHFDPH D UHDU DUHD
ZKHUHRQO\DGPLWWKHXQFRPIRUWDEOHDQGGLUW\WKLQJVDVLQDFHOODUQHLWKHUFLW\QRUFRXQWU\ZLWKUHVSHFWWR9HQLFH
EXWQRWHYHQWKHVXEXUEVEHFDXVHWKH/DJRRQZDV9HQLFHDQG9HQLFHZDVWKH/DJRRQ,WH[WHQGHGZHOOZLWKLQWKH
9HQHWLDQWHUULWRU\XSWKHULYHUVDQGZDWHUZD\VLQDVSURXWLQJPHWURSROLWDQDUHDDVZHOOH[WHQGHGLQWRWKH$GULDWLF
6HDQRWVXUSULVLQJO\*XOIRI9HQLFH


)LJ3DUWLFXODUWDNHQIURPWKHDUFKDHRORJLFDOPDSRIWKH/DJRRQWRZDUGVWKHPLVVLQJLVODQGVRI$PPLDQDDQG&RVWDQ]LDFR3URYLGHGE\WKH
VDPH(UQHVWR&DQDOILJXUHE\$1RYHOORHGLWHGE\(&DQDO
$W WKLV GHJUDGDWLRQ ZH QHHG WR UHVSRQG ZLWK HQYLURQPHQWDO UHJHQHUDWLRQ SURMHFWV WKDW DUH WKH PHWURSROLWDQ
JHQHUDWLRQSURMHFWVDEOHWRTXDOLI\WKH/DJRRQ3DUNZLWKWDUJHWHGLQWHUYHQWLRQVEXWDOVRVXLWDEO\FRQQHFWHGWRHDFK
RWKHU LQWHJUDWHG ZLWK WKH VHWWOHPHQWV DQG DQ\ ZKHUH WKLV LV SRVVLEOH HYHQ SURILWDEOH LQYHVWPHQW EXVLQHVV 7KLV
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RSSRUWXQLW\ZRXOGJLYH WRXULVPDVWURQJHOHPHQW LQDGGLWLRQEHFDXVH WKHFKDQJHVRFFXUUHG LQ WKHVHDVLGH WRXULVP
GHPDQGQHZRSSRUWXQLWLHVIRUGLYHUVLILFDWLRQWKDQWKHEHDFKHVLQWKHKLQWHUODQG7KHHFRORJLFDOWRXULVPDVZHOODV
RIIHULQJQHZFDSDELOLWLHVZRXOGJXDUDQWHHIXQGVIRUWKHPDLQWHQDQFHRIWKHPRUSKRORJ\RIWKH/DJRRQDQGZRXOG
DOORZDWOHDVWLQSDUWWRUHOLHYHWKHRYHUFURZGLQJRIWKHDUHDRI6DQ0DUFRDQGWKHFLW\RIDUWQRZDWWKHOLPLWVRI
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